L_J 1 3 J J _/liUJj_6 

Fransi Tharawat 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



4 StVitJ C\\ r> nil 4^ j-uu 





".klil^l" 




d 4 i 1 1 


N N V, ♦ 




(•(J^-j) ' S^LolU j» mil 


xy 




(X) 




1 ^ (3 mil CjLjLu 


\ \ Y, ♦ 


•<_>°-J 




no,ay- 












ny«,o 


•<_>°-J 






•<_>°-J 


£ ^Xuj] 0 Y ^jl^u 


r,i- 


X 


m ili^Lj J» "ill (j jrJ-*^JI 


V,AV 


•o^o 


Y • N o ^UJJ ^ijlll ~o -II ^jJI 


SOCCO AB 


3050.SE 


(£■ j^ojL/ ji^jj) p^-uJI >j 


.Y * ^ i _>j$j^I Vo £ Lq^ jj»_uJI 


(X) d-aALmXI dLLu 


t\A 




'I 


W,i 




4-qLjlJI _'IjI "'Nl 3j ' *" a 


No, A 




ii£.Lola.^l .r-l*""l"ll 4-qLaJI d ,jtl 




4JLS^jII Oilll ^Jil 








U,S 


n,r 


(Sj-a) ijJI jj^-o 


> Y,> 


NY,V 


(S^o) * EV/ EBITDA 


°,v 




(X) f^_uJI ^A-u, Jl £• j^il jSL. 






^oiu jJI JjjoaJI jnjuJ^j <£j jULq ^ nil! jJLuj HZ 




(N N N oY-YV) fJij -Jy iiMI J^lJI 51»a 



r * > i j^asl ri | v»m cjiui ^isni | ^j^-uji oia^^i ^u^s 



C bj^l :V»M dJUll jjjJI gul^^S^u 



i 



Jl£\ ^ujJI JLuo ajli) CjLjlS^I h m^La J-qj LuLsti^j j^s Jil V ♦ \ £ CjJLUI ^—ijU rtjljil auJI ^L_jj^jl 

^JUJI ^LsJI c j— a O-ltUI 4_Jj^l I g^jlli 2 » II 2 SU\tl * ujI 2<, j^L, ,~.So^ :Ol jLoJJ__ajl ^Ljjl '_" LUJ 

^_j^J| (^Luq £j\ » ) La-Q tCjIjI oIG "'I ^^^^ "O^O i^j^ > I ° N N V j* I J o 4^q i.^_jxi.^ £j a I ^ YAO d « > a > (3^-^ d \ i /\ 

^woli.1 ^LslJI (J— jLai.1 {^yG cl3[_5 / IN 4_» uAj ^jI aJI ^j-ll ^j-o 'O^O <i)3 ^ VY 4oi0i ^jl^ (J- 1 -* <^JI U— * 

p|jS!l (j^f f-l - Jlj^JI J-C XN \ j Y. \ Y (_j jUj Cj^Jjlaj oLaijllI ia — lujIo LULslBjj ^ J^l dLljj oj^-l t('/A — ujlaj 

<^jlo ^ Lo^ J jm nul l 

<£U jil 6 (j .XN N XN Yj XN Y o^!^ l^Ui^ ^> Jst (EBITDA) pliJa^lj d^ q" 5^lj ^Lr^lj 

,J^Q ^-fjJI ^ L j I (j ' ' (J ' jXu <d)l — aJaijlJI Ci\**\W tJ?-9 j>j J^'^b j ^(Jj-uaLfljJI £_y& j\ 1 1 ia. j-i ^! O — 1^ 

.^llUJI llK (j I »^ ni^ £>l^>j *i! (_^jJI ^q^!I iLiii*^ jl (jiuaLgJI 2-^=»l jl 2^-" jl » "J (jJal fl^'^ (jl^ 4jl^»~JI 

N ,o\ J UJI ^.LsJI ^ cJUll ^.jjJI A> ol \ jiaA :5jLL*XI objl aiXI Jl JLju ji CjLjluXI ^ ^ ^. jl 

(3 XI »_jjLS_j ^aj-i ijjLfl^a) ^ol_ll ^LsJI (J!lLall ^j-ll (j^ - ^3^"^ ' O*^ ' (UjI_S-3 ^3 ^--o ^.sl (j— ^ (Jv9 |L ^° 

d-v «~\) XYV JjJa > jJjLdl ^-JjJI jt j^j (ilidil CaLo ujI 4^ j-Gj pljjj loL 4j jLfiil S ja_9 (jiiOA J'^U*. c-j U S II Ja mjlll 

4Ualll CaLq nil 4^ j& 

jlu Lq J-C 4_Lil aJI 4jL jj ojlq CjLsljuJ.1 ^-n (jLsG ^Jj-s aJI ^1 1^0 II (j 4-s i^llll j-^lll 4 lLi j— C 4 u j'i^ II 

f^a> ^all 4_uq jiJI O-Jlj ^! iLlA j-o .LjUo^ bjyxxi (^j-Jlj <(Y * N 1 ^Ull ^J-H J*^. iLj^g — ai ^111 iL^j^l jl jcT\ nil) 

di I ^ 1 i-i" a i^j^l mil (3 jUJI (j^O ill (3 4 I" ^" L Ij 4^ojJ lu ^ 0 T< 4 II i_j 1 l^i 1 1 O I j 0 -» a J j^-j jIj^oj luI ^-^ S J^aw_j-Q diLa ^ 1 1 1 

.L^LaJLal fUaj's^ II ol jjUllj <4ala>lll 4alJI Cn.u" 

Jl J.^'il XY* Jj^j ^jLSJI ^Lsdl j^a Jj^l cAualll J^La J < > iKii j^a ^.Lu^l iiiLbJI jl jjiJJ 

CaLo oj! 4^ j-Gjj 4_l5 j-Glll iflJalll CaLo 4^ j-Gj jo J^J 4_il »ia <iu llj^Li. J*'\ 1J J^SjJI J^J iLxo^J jia jjj* O 

j< <K I=l^ 4iLiaL 4— ajj<^ II 4llalll QlLo ml 4^ j^u <4^Ji\ \ <j 4\i ,njll\ ^qUU^ cJlj ^! Dj^ <a ji^Sll 

^JlJ JLl Y ♦ N 0 Jj^l t_LuolJI Jjl-s t JjJ« mm 1 1 IjjiUk jj^f ^jJI 4^qL^j £\</~\es Uojj jJa 0 4 ♦ * ♦ plfi ii^.Llj| 4il_kj 

^ Llil j <4_U ^>il o juA j .L^Ilu jia jjf^ 5 ^» * J' J^all 4JUJI iaLkJI jc XY ♦ Jj^j j^'^KII j^ ii^MI 4^LkJI 

Jlo^l J*bli3 mi^I JL=JI Mill ji mi j^u t 6Jj^JI SiLkil J^^l (j^ji^^" 00 h j3 4^ ^iJI Cxjl^ I 'J Lo ^Jju 

4^jb (i^MI iaLkJI JL^I c> XNA jjj_ao) Sj^^JI i^MI iaLkll j^ Xoo vj LLa Lqj i^LUI 4 .^^1 4_al_kil 

* g "'II j a mi ^Lijj^ 6J^gtlai o 4-a.l mi o dJ J-> 

,j jol rn'i iS j-o N £, £ ^_Lj Y ♦ N 0 ^LaJJ ^^Lo JJ^-^j ^ ^ 0 taj U Cno ml <i£ jOj rn Jjl ^LLi 

JjLLo XY jjaa»j 4^ ^iJI mi ja_uj ^-^l 46^»^!l j j o mi 4ii*iLlll J*^U>. :"ial al^l" j^iL_uil ^^Lc oaU daua ^Lll 

^ — lu J^l Jj ^J-i <(X * ) ^u_ujJI j^ — uJI j-uj^a Jx. ia j-s 1^ O j J-2>- ^ JX-j iX N Ji — Qifl — i-u^l j-Gj^^ ^ — ijjl 

< 4^1^.1 1 j iiiLoil ol^ ^iiil S j-q \ i,A JjLLq Sj-q N 1,1 Y ♦ N o ^.Ull ^jlo ip-jj jj^j ^..j'.-v II 2sU;tl .-.^ ...I 
iljLail ol^ ^r^l &.>o ^ Y,*\j iUEjjilj t^Mij^l j^r^ll Jj^j ^^.jl^ II jjLsillI (juK a Jjj (j iBLall ol^ ^ Y,*\j 

J_a_i ^ i > a " 1 1 jo I j 't'C /\ * Loj iljLall CjI^ ^GjJI ^--o 4_j j I 0 LLi > >a~ II ^ .^A^ j^^.^ ^.SC ^'n,i La-o <4fi diLllI jlj ui)l\ 3 

SJUJI ^LjbU LuUJjj o^sslLIj Lioi «^LjiU jr^^l 6l^l jLlc^l c$*i ^1 ^ «Y • M cJliJI £jjl gSllj j^l 



t^^^' ^J^oJI J&$A 




Mltl^ 




5 ^--O 




_^|J^ 




LlJ LajlsS jo JJ^j Lo^ X ^ 


j j j -s j Y ♦ 


M Jl Y ♦ \ 1 jo 








































.^u.j N N V, * ^JUIpflmH 


(^Ij jL^jUjj 

DipanjanRav(5)FransiCapital.com.sa 




V-\o 


r«N£ 




x>sr 








*OU5_jiJI 




^' 
6JH1I 
Y-U 


^' 




+^11 N N YAY"\A"\> 


a,vy 


A,oU 


V,Ai Y 


XY 




XYV- 


Y,N 1A 


r/i 


r/t 


•/• 


N,oo£ 


N,o~\N 








V,«oY 


N.AAI 


r/t 


VIA 


r/t 


oNV 


r/t 


tvn 


r/i 


YV£ 


rll 








N,«Y"\ 


XV- 


Y • N 


•/Y1- 


Y • o 


r/t 


r/t 


XNY- 


YN Y 


\ AV 




AJawdat(5)FransiCapital.com.sa 


N,nv 


N,Y* Y 


\,\ IV 


X\ N- 


Y £ Y 


xn- 


YYV 


r/t 


r/t 


XN N- 


Y £ Y 


YNo 


EBITDA 






YM 


XI N 








X*\o 








X"\o 


r/t 


EBITDA jjSloU 






\,\\c 


1A1 


XV- 


N AA 


XiN- 


YM 


XNY- 


MA 


XNY- 


Y- Y 


NVo 


EBIT 




N ,N ON 


N,N ♦ N 


N,«Ao 


xor 


NAV 


xr- 


Y^l 


X1A 




XiT 


N'VS 


YAo 


jujJIjUa 




N ,N ON 


N,N ♦ N 


svr 


XA- 


NAV 


X£N- 


Y<\£ 


X N N — 


N<\Y 


XNY- 


N<\<\ 


NVY 


JdAil ^u^JI jUa 
















Slfyij JiJI iu^ J^i jujl :EBITDA** ,£j 






Jl3ijlS ^jiJI IS' 





j-j jO^II (j S jj^ 311 £j\ a.1 '^°Nlj 4d Mill ^*iLi.| j idloLgJI a I -"Nl i= J^r~" J' J-ll (_s^" 



j _/mijj_6 

FransiTharaiuat 



r 



JLLul±l -TLLLLij-OJI ^-» 3 riiill 

Saudi Fransi Capital 



.^J^l jl * 4 .1 nijj ^j^aJI <J pfl /nil jJLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj ^-°^ £ - "'N p ' j-^U Jl^il Iplj-Jtl 

. mil <J pfl mil jJLxu (j-o '/ ^ ♦ 4^ lluj Jil j I J-cl mil 4-!jLjlJI 4 r> j fl 1 1 Lj ^jjfl" l°uUr. "'1^ ial fll^lL JK 1 1 (j^j^ lial OJaI 

.Jjj-uJI (J JjLjJI pfl mil j-JLxu (j-o ^>J^I jl X N * 4 .i /njj Jjsl p mil 4_j jLsdl 4 e\ \Q 11 Ij^J JO J <jj^ La JnC p fl mil ^ (5^^ 



l_j 1 3 j j _/mijj_6 

FransiTharaiuat 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



JltuUI tUbglun 



ll 



Research&Advisorv@FransiCapital.com.sa 



a- wo <\<m 
www.sfc.sa 



<uin 'Vrioi jjjj < \ • \ • m yw ^Sj 



j _/mijj_6 

FransiTharaiuat 



. H'Mjl^i miiijAII ^-> 3 r-inll 

f Saudi Fransi Capital ^fl 



4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl £r^o^ 3^ 3^°^ 'L^^-q^- jl L&jLjlxuI jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ Ji. xll jl jJt-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-ml (j ^Jixll ^jjj 3 1 3^-cu .4x1 Li I 3bj^^ jl uui\ J-C ^ j ujj J,\ jLojj uj^I 

4xx> ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^ajjilJI j-JLjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjjucx^JI 3j^ P-Ijj^-I (_gl jl jJj^xll I ^Lxil 6 jLcLj ^t_axaj 

^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-££-ll ^o-lxjjjbo L y^\ ~^ nt^il JlC i_< j .LjjjLi ^ jxq-q 4_»_ijjj 3j^- > 3^ 3^"°-^ 3^ 1 J ^* jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll \ltt> miL . Jjxlll 6 Jxo 



